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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM N-Q
QUARTERLY SCHEDULE OF PORTFOLIO HOLDINGS OF REGISTERED
MANAGEMENT INVESTMENT COMPANIES

Investment Company Act File Number: 811-22620

T. Rowe Price Multi-Sector Account Portfolios, Inc.
(Exact name of registrant as specified in charter)

100 East Pratt Street, Baltimore, MD 21202
(Address of principal executive offices)

David Oestreicher
100 East Pratt Street, Baltimore, MD 21202

(Name and address of agent for service)

Registrant s telephone number, including area code: (410) 345-2000
Date of fiscal year end: February 28

Date of reporting period: November 30, 2012

Item 1. Schedule of Investments

Multi-Sector Account Portfolios November 30, 2012

T. ROWE PRICE FLOATING RATE MULTI-SECTOR ACCOUNT PORTFOLIO

Unaudited
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The accompanying notes are an integral part of this Portfolio of Investments.

T. Rowe Price Floating Rate Multi-Sector Account Portfolio

Unaudited

Notes To Portfolio of Investments

T. Rowe Price Multi-Sector Account Portfolios, Inc. (the corporation), is registered under the Investment Company Act of
1940 (the 1940 Act). The Floating Rate Multi-Sector Account Portfolio (the fund) is a diversified, open-end management
investment company established by the corporation. The fund is available for investment only to institutional accounts
managed by T. Rowe Price Associates, Inc., and is not available for direct purchase by members of the public. The fund
seeks high current income and, secondarily, capital appreciation.

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation

The accompanying Portfolio of Investments was prepared in accordance with accounting principles generally accepted in
the United States of America (GAAP), which require the use of estimates made by management. Management believes that
estimates and valuations are appropriate; however, actual results may differ from those estimates, and the valuations
reflected in the Portfolio of Investments may differ from the values ultimately realized upon sale or maturity.

Investment T ransactions

Investment transactions are accounted for on the trade date.

New Accounting Pronouncements

In May 2011, the Financial Accounting Standards Board (FASB) issued amended guidance to align fair value measurement
and disclosure requirements in U.S. GAAP with International Financial Reporting Standards. The guidance is effective for
fiscal years and interim periods beginning on or after December 15, 2011. Adoption had no effect on net assets or results of
operations.

In December 2011, the FASB issued amended guidance to enhance disclosure for offsetting assets and liabilities. The
guidance is effective for fiscal years and interim periods beginning on or after January 1, 2013. Adoption will have no effect
on the fund s net assets or results of operations.

NOTE 2 VALUATION

The fund s financial instruments are reported at fair value as defined by GAAP. The fund values its investments and
computes its net asset value per share at the close of the New York Stock Exchange (NYSE), normally 4 p.m. ET, each day
that the NYSE is open for business.

Valuation Methods

Debt securities are generally traded in the over-the-counter (OTC) market. Securities with remaining maturities of one year
or more at the time of acquisition are valued at prices furnished by dealers who make markets in such securities or by an
independent pricing service, which considers the yield or price of bonds of comparable quality, coupon, maturity, and type,
as well as prices quoted by dealers who make markets in such securities. Securities with remaining maturities of less than
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one year at the time of acquisition generally use amortized cost in local currency to approximate fair value. However, if
amortized cost is deemed not to reflect fair value or the fund holds a significant amount of such securities with remaining
maturities of more than 60 days, the securities are valued at prices furnished by dealers who make markets in such
securities or by an independent pricing service.

Investments in mutual funds are valued at the mutual fund s closing net asset value per share on the day of valuation.
Other investments, including restricted securities and private placements, and those for which the above valuation
procedures are inappropriate or are deemed not to reflect fair value, are stated at fair value as determined in good faith by
the T. Rowe Price Valuation Committee, established by the fund s Board of Directors (the Board). Subject to oversight by
the Board, the Valuation Committee develops pricing-related policies and procedures and approves all fair-value
determinations. The Valuation Committee regularly makes good faith judgments, using a wide variety of sources and
information, to establish and adjust valuations of certain securities as events occur and circumstances warrant. For
instance, in determining the fair value of private-equity instruments, the Valuation Committee considers a variety of factors,
including the company s business prospects, its financial performance, strategic events impacting the company, relevant
valuations of similar companies, new rounds of financing, and any negotiated transactions of significant size between other
investors in the company. Because any fair-value determination involves a significant amount of judgment, there is a degree
of subjectivity inherent in such pricing decisions.

Valuation Inputs

Various inputs are used to determine the value of the fund s financial instruments. These inputs are summarized in the
three broad levels listed below:

Level 1 quoted prices in active markets for identical financial instruments

Level 2 observable inputs other than Level 1 quoted prices (including, but not limited to, quoted prices for similar financial
instruments, interest rates, prepayment speeds, and credit risk)

Level 3 unobservable inputs

Observable inputs are those based on market data obtained from sources independent of the fund, and unobservable
inputs reflect the fund s own assumptions based on the best information available. The input levels are not necessarily an
indication of the risk or liquidity associated with financial instruments at that level. The following table summarizes the

fund s financial instruments, based on the inputs used to determine their values on November 30, 2012:

NOTE 3 OTHER INVESTMENT TRANSACTIONS

Consistent with its investment objective, the fund engages in the following practices to manage exposure to certain risks
and/or to enhance performance. The investment objective, policies, program, and risk factors of the fund are described
more fully in the fund s prospectus and Statement of Additional Information.

Noninvestment-Grade Debt Securities

The fund may invest, either directly or through its investments in T. Rowe Price institutional funds, in noninvestment-grade
debt securities, commonly referred to as high yield or junk bonds. The noninvestment-grade bond market may
experience sudden and sharp price swings due to a variety of factors, including changes in economic forecasts, stock
market activity, large sustained sales by major investors, a high-profile default, or a change in market psychology. These
events may decrease the ability of issuers to make principal and interest payments and adversely affect the liquidity or
value, or both, of such securities.

Restricted Securities

The fund may invest in securities that are subject to legal or contractual restrictions on resale. Prompt sale of such
securities at an acceptable price may be difficult and may involve substantial delays and additional costs.

Bank Loans

The fund may invest in bank loans, which represent an interest in amounts owed by a borrower to a syndication of lenders.
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Bank loans may involve multiple loans with the same borrower under a single credit agreement (each loan, a tranche) and
each tranche may have different terms and associated risks. A bank or other financial institution typically acts as the agent
and administers a bank loan in accordance with the associated credit agreement. Bank loans are generally noninvestment
grade and often involve borrowers whose financial condition is troubled or uncertain and companies that are highly
leveraged. The fund may buy and sell bank loans in the form of either loan assignments or loan participations. A loan
assignment transfers all legal, beneficial, and economic rights to the buyer. Although loan assignments continue to be
administered by the agent, the buyer acquires direct rights against the borrower. In many cases, a loan assignment requires
the consent of both the borrower and the agent. In contrast, a loan participation generally entitles the buyer to receive the
cash flows from principal, interest, and any fee payments that the seller is entitled to receive from the borrower; however,
the seller continues to hold legal title to the loan. As a result, with loan participations, the buyer generally has no right to
enforce compliance with the terms of the credit agreement against the borrower and the buyer is subject to the credit risk of
both the borrower and the seller. Bank loans often have extended settlement periods, during which the fund is subject to
nonperformance by the counterparty. A portion of the fund s bank loans may require additional principal to be funded at the
borrowers discretion at a later date (unfunded commitments) and bank loans usually may be repaid at any time at the
option of the borrower. The fund reflects both the funded portion of the bank loan as well as any unfunded commitment on
the loan in the Portfolio of Investments. At November 30, 2012, the fund s total unfunded commitments were $6,000.
NOTE 4 - FEDERAL INCOME TAXES

At November 30, 2012, the cost of investments for federal income tax purposes was $25,753,000. Net unrealized gain
aggregated $182,000 at period-end, of which $211,000 related to appreciated investments and $29,000 related to
depreciated investments.

NOTE 5 - RELATED PARTY TRANSACTIONS

The fund may invest in the T. Rowe Price Reserve Investment Fund and the T. Rowe Price Government Reserve
Investment Fund (collectively, the T. Rowe Price Reserve Investment Funds), open-end management investment
companies managed by T. Rowe Price Associates, Inc. (Price Associates) and considered affiliates of the fund. The T.
Rowe Price Reserve Investment Funds are offered as cash management options to mutual funds, trusts, and other
accounts managed by Price Associates and/or its affiliates and are not available for direct purchase by members of the
public. The T. Rowe Price Reserve Investment Funds pay no investment management fees.

T. ROWE PRICE HIGH YIELD MULTI-SECTOR ACCOUNT PORTFOLIO

Unaudited
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The accompanying notes are an integral part of this Portfolio of Investments.

T. Rowe Price High Yield Multi-Sector Account Portfolio

Unaudited

Notes To Portfolio of Investments

T. Rowe Price Multi-Sector Account Portfolios, Inc. (the corporation), is registered under the Investment Company Act of
1940 (the 1940 Act). The High Yield Multi-Sector Account Portfolio (the fund) is a diversified, open-end management
investment company established by the corporation. The fund is available for investment only to institutional accounts
managed by T. Rowe Price Associates, Inc., and is not available for direct purchase by members of the public. The fund
seeks high current income and, secondarily, capital appreciation.

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation

The accompanying Portfolio of Investments was prepared in accordance with accounting principles generally accepted in
the United States of America (GAAP), which require the use of estimates made by management. Management believes that
estimates and valuations are appropriate; however, actual results may differ from those estimates, and the valuations
reflected in the Portfolio of Investments may differ from the values ultimately realized upon sale or maturity.

Investment T ransactions

Investment transactions are accounted for on the trade date.

Currency T ranslation

Assets, including investments, and liabilities denominated in foreign currencies are translated into U.S. dollar values each
day at the prevailing exchange rate, using the mean of the bid and asked prices of such currencies against U.S. dollars as
guoted by a major bank. Purchases and sales of securities are translated into U.S. dollars at the prevailing exchange rate
on the date of the transaction.

New Accounting Pronouncements

In May 2011, the Financial Accounting Standards Board (FASB) issued amended guidance to align fair value measurement
and disclosure requirements in U.S. GAAP with International Financial Reporting Standards. The guidance is effective for
fiscal years and interim periods beginning on or after December 15, 2011. Adoption had no effect on net assets or results of
operations.

In December 2011, the FASB issued amended guidance to enhance disclosure for offsetting assets and liabilities. The
guidance is effective for fiscal years and interim periods beginning on or after January 1, 2013. Adoption will have no effect
on the fund s net assets or results of operations.

NOTE 2 VALUATION

The fund s financial instruments are reported at fair value as defined by GAAP. The fund values its investments and
computes its net asset value per share at the close of the New York Stock Exchange (NYSE), normally 4 p.m. ET, each day
that the NYSE is open for business.
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Valuation Methods

Debt securities are generally traded in the over-the-counter (OTC) market. Securities with remaining maturities of one year
or more at the time of acquisition are valued at prices furnished by dealers who make markets in such securities or by an
independent pricing service, which considers the yield or price of bonds of comparable quality, coupon, maturity, and type,
as well as prices quoted by dealers who make markets in such securities. Securities with remaining maturities of less than
one year at the time of acquisition generally use amortized cost in local currency to approximate fair value. However, if
amortized cost is deemed not to reflect fair value or the fund holds a significant amount of such securities with remaining
maturities of more than 60 days, the securities are valued at prices furnished by dealers who make markets in such
securities or by an independent pricing service.

Investments in mutual funds are valued at the mutual fund s closing net asset value per share on the day of valuation.
Forward currency exchange contracts are valued using the prevailing forward exchange rate.

Other investments, including restricted securities and private placements, and those for which the above valuation
procedures are inappropriate or are deemed not to reflect fair value, are stated at fair value as determined in good faith by
the T. Rowe Price Valuation Committee, established by the fund s Board of Directors (the Board). Subject to oversight by
the Board, the Valuation Committee develops pricing-related policies and procedures and approves all fair-value
determinations. The Valuation Committee regularly makes good faith judgments, using a wide variety of sources and
information, to establish and adjust valuations of certain securities as events occur and circumstances warrant. For
instance, in determining the fair value of private-equity instruments, the Valuation Committee considers a variety of factors,
including the company s business prospects, its financial performance, strategic events impacting the company, relevant
valuations of similar companies, new rounds of financing, and any negotiated transactions of significant size between other
investors in the company. Because any fair-value determination involves a significant amount of judgment, there is a degree
of subjectivity inherent in such pricing decisions.

Valuation Inputs

Various inputs are used to determine the value of the fund s financial instruments. These inputs are summarized in the
three broad levels listed below:

Level 1 quoted prices in active markets for identical financial instruments

Level 2 observable inputs other than Level 1 quoted prices (including, but not limited to, quoted prices for similar financial
instruments, interest rates, prepayment speeds, and credit risk)

Level 3 unobservable inputs

Observable inputs are those based on market data obtained from sources independent of the fund, and unobservable
inputs reflect the fund s own assumptions based on the best information available. The input levels are not necessarily an
indication of the risk or liquidity associated with financial instruments at that level. The following table summarizes the

fund s financial instruments, based on the inputs used to determine their values on November 30, 2012:

NOTE 3 - DERIVATIVE INSTRUMENTS

The fund may invest in derivative instruments. As defined by GAAP, a derivative is a financial instrument whose value is
derived from an underlying security price, foreign exchange rate, interest rate, index of prices or rates, or other variable; it
requires little or no initial investment and permits or requires net settlement. The fund invests in derivatives only if the
expected risks and rewards are consistent with its investment objectives, policies, and overall risk profile, as described in its
prospectus and Statement of Additional Information. The fund may use derivatives for a variety of purposes, such as
seeking to hedge against declines in principal value, increase yield, invest in an asset with greater efficiency and at a lower
cost than is possible through direct investment, or to adjust portfolio duration and credit exposure. The risks associated with
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the use of derivatives are different from, and potentially much greater than, the risks associated with investing directly in the
instruments on which the derivatives are based. Investments in derivatives can magnify returns positively or negatively;
however, the fund at all times maintains sufficient cash reserves, liquid assets, or other SEC-permitted asset types to cover
the settlement obligations under its open derivative contracts.

The fund values its derivatives at fair value, as described below and in Note 2, and recognizes changes in fair value
currently in its results of operations. Accordingly, the fund does not follow hedge accounting, even for derivatives employed
as economic hedges. The fund does not offset the fair value of derivative instruments against the right to reclaim or
obligation to return collateral.

Forward Currency Exchange Contracts

The fund uses forward currency exchange contracts (forwards) primarily to protect its non-U.S. dollar-denominated
securities from adverse currency movements relative to the U.S. dollar. A forward involves an obligation to purchase or sell
a fixed amount of a specific currency on a future date at a price set at the time of the contract. Although certain forwards
may be settled by exchanging only the net gain or loss on the contract, most forwards are settled with the exchange of the
underlying currencies in accordance with the specified terms. Forwards are valued at the unrealized gain or loss on the
contract, which reflects the net amount the fund either is entitled to receive or obligated to deliver, as measured by the
difference between the forward exchange rates at the date of entry into the contract and the forward rates at the reporting
date. Risks related to the use of forwards include the possible failure of counterparties to meet the terms of the agreements;
that anticipated currency movements will not occur thereby reducing the fund s total return; and the potential for losses in
excess of the fund s initial investment.

NOTE 4 OTHER INVESTMENT TRANSACTIONS

Consistent with its investment objective, the fund engages in the following practices to manage exposure to certain risks
and/or to enhance performance. The investment objective, policies, program, and risk factors of the fund are described
more fully in the fund s prospectus and Statement of Additional Information.

Noninvestment-Grade Debt Securities

The fund may invest, either directly or through its investments in T. Rowe Price institutional funds, in noninvestment-grade
debt securities, commonly referred to as high yield or junk bonds. The noninvestment-grade bond market may
experience sudden and sharp price swings due to a variety of factors, including changes in economic forecasts, stock
market activity, large sustained sales by major investors, a high-profile default, or a change in market psychology. These
events may decrease the ability of issuers to make principal and interest payments and adversely affect the liquidity or
value, or both, of such securities.

Restricted Securities

The fund may invest in securities that are subject to legal or contractual restrictions on resale. Prompt sale of such
securities at an acceptable price may be difficult and may involve substantial delays and additional costs.

Bank Loans

The fund may invest in bank loans, which represent an interest in amounts owed by a borrower to a syndication of lenders.
Bank loans may involve multiple loans with the same borrower under a single credit agreement (each loan, a tranche), and
each tranche may have different terms and associated risks. A bank or other financial institution typically acts as the agent
and administers a bank loan in accordance with the associated credit agreement. Bank loans are generally noninvestment
grade and often involve borrowers whose financial condition is troubled or uncertain and companies that are highly
leveraged. The fund may buy and sell bank loans in the form of either loan assignments or loan participations. A loan
assignment transfers all legal, beneficial, and economic rights to the buyer. Although loan assignments continue to be
administered by the agent, the buyer acquires direct rights against the borrower. In many cases, a loan assignment requires
the consent of both the borrower and the agent. In contrast, a loan participation generally entitles the buyer to receive the
cash flows from principal, interest, and any fee payments that the seller is entitled to receive from the borrower; however,
the seller continues to hold legal title to the loan. As a result, with loan participations, the buyer generally has no right to
enforce compliance with the terms of the credit agreement against the borrower and the buyer is subject to the credit risk of
both the borrower and the seller. Bank loans often have extended settlement periods, during which the fund is subject to
nonperformance risk by the counterparty. A portion of the fund s bank loans may require additional principal to be funded at
the borrowers discretion at a later date (unfunded commitments), and bank loans usually may be repaid at any time at the

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

option of the borrower. The fund reflects both the funded portion of the bank loan as well as any unfunded commitment on
the loan in the Portfolio of Investments.

Counterparty Risk and Collateral

The fund has entered into collateral agreements with certain counterparties to mitigate counterparty risk associated with
certain over-the-counter (OTC) financial instruments, including swaps, forward currency exchange contracts, TBA purchase
commitments, and OTC options (collectively, covered OTC instruments). Subject to certain minimum exposure
requirements (which typically range from $100,000 to $500,000), collateral requirements generally are determined and
transfers made based on the net aggregate unrealized gain or loss on all OTC instruments covered by a particular collateral
agreement with a specified counterparty. At any point in time, the fund s risk of loss from counterparty credit risk on
covered OTC instruments is the aggregate unrealized gain on appreciated covered OTC instruments in excess of collateral,
if any, pledged by the counterparty to the fund. Further, in accordance with the terms of the relevant agreements,
counterparties to certain OTC instruments may be able to terminate the contracts prior to maturity upon the occurrence of
certain stated events, such as a decline in net assets above a certain percentage or a failure by the fund to perform its
obligations under the contract. Upon termination, all transactions would typically be liquidated and a net amount would be
owed by or payable to the fund.

Collateral can be in the form of cash or debt securities issued by the U.S. government or related agencies. Collateral both
pledged by the fund to a counterparty and pledged by a counterparty to the fund, is held in a segregated account by a third-
party agent. Securities posted by the fund as collateral are so noted in the accompanying Portfolio of Investments and
remain in the fund s assets. Collateral pledged by counterparties is not included in the fund s assets because the fund
does not obtain effective control over those assets. As of November 30, 2012, no collateral was pledged by either the fund
or counterparties for covered OTC instruments.

NOTE 5 - FEDERAL INCOME TAXES

At November 30, 2012, the cost of investments for federal income tax purposes was $10,009,000. Net unrealized gain
aggregated $301,000 at period-end, of which $332,000 related to appreciated investments and $31,000 related to
depreciated investments.

NOTE 6 - RELATED PARTY TRANSACTIONS

The fund may invest in the T. Rowe Price Reserve Investment Fund and the T. Rowe Price Government Reserve
Investment Fund (collectively, the T. Rowe Price Reserve Investment Funds), open-end management investment
companies managed by T. Rowe Price Associates, Inc. (Price Associates) and considered affiliates of the fund. The T.
Rowe Price Reserve Investment Funds are offered as cash management options to mutual funds, trusts, and other
accounts managed by Price Associates and/or its affiliates and are not available for direct purchase by members of the
public. The T. Rowe Price Reserve Investment Funds pay no investment management fees.

T. ROWE PRICE INVESTMENT-GRADE CORPORATE MULTI-SECTOR ACCOUNT PORTFOLIO

Unaudited
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Williams Partners, 6.30%, 4715 /40 65 &0

258
Total Utility 1,613
Tatal Corporate Bonds (Cost $9,842) 10,234
U.5. GOVERNMENT AGENCY OB LIGATIONS
(EXCLUDING MORTGAGE-BACKED) 0.6%
L. 5. Treasury Obligations 0.6%
1.5 Treasury Bonds, 3.125%, 2/15/42 40 43
LL5. Treasury Notes, 1.75%, 5/15/22 15 15
Total L.S. Govemment Azency Obligations (Excluding Mortzage-Backed)
iCost $58) - 38
FOREIGN GOVERNMENT OBLIGATIONS &
MUNICIPALITIES 0.2%
Owned No Guarantee 0,2%
Petroleos Mexicanos, 5.50%, &6/ 2744 20 22
Tatal Foreign Government Obligations & Municipalities (Cost $20) 22
SHORT-TERM INVESTMENTS 0.2%
Money Market Funds 0.2%
T. Rowe Price Reserve Investment Fund, 0.13% (2)(3) 24 24
Tatal Short-Term Investments (Cost $24) 24
Total Investments in Securities
99.3% of Net Assets (Cost 59,944) 5 10,338

¥ Denominated in .5, dollars unless othemwise noted.

(1) Security was purchased pursuant to Rule 1444 under the Securities Act of 1933
and may be resold in transactions exempt from registration anly to qualified
institutional buyers -- total value of such securities at period-end amaunts to
$1,184 and represents 11.4% of net assets.

(2) Affiliated Companies

(3 Seven-day yield

VR Variable Rate; rate shown is effective rate at period-end.
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Affiliated Companies
($000s)

The fund may invest in certain securities that are considered affiliated companies. As defined by the
1940 Act, an affiliated company is ane inwhich the fund owns 5% or mare of the outstanding voting
securities, ara company which is under common ownership or control. Based an the fund’s relative
ownership, the following securities were considered affiliated companies for all or some portion of
the period ended November 30, 2012, Purchase and sales cost and investment income reflect all
activity for the period then ended.

Purchase Sales  Investment Value
Affiliate Cost Cost Income 11/30/12
T. Rowe Price Resernve
Imvestment Fund, 0.13% G o - % 24
Totals b — % 24

o Purchase and sale information not shown for cash management funds.

The accompanying notes are an integral part of this Portfolio of Investments.

T. Rowe Price Investment-Grade Corporate Multi-Sector Account Portfolio

Unaudited

Notes To Portfolio of Investments

T. Rowe Price Multi-Sector Account Portfolios, Inc. (the corporation), is registered under the Investment Company Act of
1940 (the 1940 Act). The Investment-Grade Corporate Multi-Sector Account Portfolio (the fund) is a diversified, open-end
management investment company established by the corporation. The fund is available for investment only to institutional
accounts managed by T. Rowe Price Associates, Inc., and is not available for direct purchase by members of the public.
The fund seeks high current income and, secondarily, capital appreciation.

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation

The accompanying Portfolio of Investments was prepared in accordance with accounting principles generally accepted in
the United States of America (GAAP), which require the use of estimates made by management. Management believes that
estimates and valuations are appropriate; however, actual results may differ from those estimates, and the valuations
reflected in the Portfolio of Investments may differ from the values ultimately realized upon sale or maturity.

Investment T ransactions

Investment transactions are accounted for on the trade date.

New Accounting Pronouncements

In May 2011, the Financial Accounting Standards Board (FASB) issued amended guidance to align fair value measurement
and disclosure requirements in U.S. GAAP with International Financial Reporting Standards. The guidance is effective for
fiscal years and interim periods beginning on or after December 15, 2011. Adoption had no effect on net assets or results of
operations.

In December 2011, the FASB issued amended guidance to enhance disclosure for offsetting assets and liabilities. The
guidance is effective for fiscal years and interim periods beginning on or after January 1, 2013. Adoption will have no effect
on the fund s net assets or results of operations.

NOTE 2 VALUATION

The fund s financial instruments are reported at fair value as defined by GAAP. The fund values its investments and
computes its net asset value per share at the close of the New York Stock Exchange (NYSE), normally 4 p.m. ET, each day
that the NYSE is open for business.

Valuation Methods

Debt securities are generally traded in the over-the-counter (OTC) market. Securities with remaining maturities of one year
or more at the time of acquisition are valued at prices furnished by dealers who make markets in such securities or by an
independent pricing service, which considers the yield or price of bonds of comparable quality, coupon, maturity, and type,
as well as prices quoted by dealers who make markets in such securities. Securities with remaining maturities of less than
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one year at the time of acquisition generally use amortized cost in local currency to approximate fair value. However, if
amortized cost is deemed not to reflect fair value or the fund holds a significant amount of such securities with remaining
maturities of more than 60 days, the securities are valued at prices furnished by dealers who make markets in such
securities or by an independent pricing service.

Investments in mutual funds are valued at the mutual fund s closing net asset value per share on the day of valuation.
Other investments, including restricted securities and private placements, and those for which the above valuation
procedures are inappropriate or are deemed not to reflect fair value, are stated at fair value as determined in good faith by
the T. Rowe Price Valuation Committee, established by the fund s Board of Directors (the Board). Subject to oversight by
the Board, the Valuation Committee develops pricing-related policies and procedures and approves all fair-value
determinations. The Valuation Committee regularly makes good faith judgments, using a wide variety of sources and
information, to establish and adjust valuations of certain securities as events occur and circumstances warrant. For
instance, in determining the fair value of private-equity instruments, the Valuation Committee considers a variety of factors,
including the company s business prospects, its financial performance, strategic events impacting the company, relevant
valuations of similar companies, new rounds of financing, and any negotiated transactions of significant size between other
investors in the company. Because any fair-value determination involves a significant amount of judgment, there is a degree
of subjectivity inherent in such pricing decisions.

Valuation Inputs

Various inputs are used to determine the value of the fund s financial instruments. These inputs are summarized in the
three broad levels listed below:

Level 1 quoted prices in active markets for identical financial instruments

Level 2 observable inputs other than Level 1 quoted prices (including, but not limited to, quoted prices for similar financial
instruments, interest rates, prepayment speeds, and credit risk)

Level 3 unobservable inputs

Observable inputs are those based on market data obtained from sources independent of the fund, and unobservable
inputs reflect the fund s own assumptions based on the best information available. The input levels are not necessarily an
indication of the risk or liquidity associated with financial instruments at that level. The following table summarizes the

fund s financial instruments, based on the inputs used to determine their values on November 30, 2012:

(5000s) Level 1 Level 2 Level 3 Total Value
Significant Significant
Quoted Ohbservable  Unobservable
Prices Inputs Inputs
Investments in Securities, except: $ — % 10314 § — % 10,314
Short-Term Investments 24 — . 24
Total ] 4% 10314 § — % 10,338

NOTE 3 OTHER INVESTMENT TRANSACTIONS

Consistent with its investment objective, the fund engages in the following practices to manage exposure to certain risks
and/or to enhance performance. The investment objective, policies, program, and risk factors of the fund are described
more fully in the fund s prospectus and Statement of Additional Information.

Restricted Securities

The fund may invest in securities that are subject to legal or contractual restrictions on resale. Prompt sale of such
securities at an acceptable price may be difficult and may involve substantial delays and additional costs.

NOTE 4 - FEDERAL INCOME TAXES

At November 30, 2012, the cost of investments for federal income tax purposes was $9,944,000. Net unrealized gain
aggregated $394,000 at period-end, of which $404,000 related to appreciated investments and $10,000 related to
depreciated investments.

NOTE 5 - RELATED PARTY TRANSACTIONS

The fund may invest in the T. Rowe Price Reserve Investment Fund and the T. Rowe Price Government Reserve
Investment Fund (collectively, the T. Rowe Price Reserve Investment Funds), open-end management investment
companies managed by T. Rowe Price Associates, Inc. (Price Associates) and considered affiliates of the fund. The T.
Rowe Price Reserve Investment Funds are offered as cash management options to mutual funds, trusts, and other
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accounts managed by Price Associates and/or its affiliates and are not available for direct purchase by members of the
public. The T. Rowe Price Reserve Investment Funds pay no investment management fees.
T. ROWE PRICE MORTGAGE-BACKED SECURITIES MULTI-SECTOR ACCOUNT PORTFOLIO

Unaudited

PORTFOLIO OF INVESTMENTS § Par/Shares Value

(Amounts in 0005

U.S. GOVERNMENT & AGENCY MORTGAGE-BACKED
SECURITIES 104.5%

U.S. Government Agency Obligations 72.2% (1)

Federal Home Loan Mortgage

3.00%, 5/1/27 By, 000 21
3.50%, &/1/26 - &/1/42 122,000 129
4.00%, 8/1/26-12/1/40 489,000 521
4.50%, 10/1/24 - 7/1/39 448,000 480
5.00%, 11/1/36 - 8/1/40 427,000 462
5.50%, 6/1/35-7/1/35 402,000 437
6.00%, 3/1/36-12/1/36 135,000 148
6.50%, 9/1/39 79,000 20
Federal Mational Mortgage Assn.
3.00%, 6/1/27 - 9/1/27 191,000 202
3.50%, 12/1/25-10/1/42 299,000 317
4.00%, 1/1/26-12/1/41 801,000 859
4.50%, 2/1/40 566,000 613
5.00%, 9/1/25-12/1/39 514,000 558
5.50%, 11/1/23-1/1/36 524,000 573
6.00%, 12/1/20-9/1/39 514,000 570
6.50%, 10/1/39 255,000 287
Federal Mational Mortgage Assn., CMO, VR
0.458%, 7/25/35 - 8/27 /36 331,000 328
0.508%, 7/25/36 97,000 97
1.208%, 9/25/32 110,000 112
Federal Mational Mortgage Assn., TBA
3.00%, 1/1/42 240,000 253
3.50%, 1/1/41 20,000 21
7,145
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.S, Government Obligations 32.3%

Government Mational Martgage Assn.

2.50%, 6/20/27 281,000 296
3.00%, 2/ 20/ 27 - 5/20/27 126,000 134
3.50%, 2/20/26 - 2/20/42 187,000 201
4.00%, 10/ 20/40 - 2/20/41 207,000 228
4.50%, 5/20/40 - 7/20{40 822,000 209
5.00%, 1/20/33 - 2/20/41 382,000 431
5.50%, 2/20/33-1/20/36 126,000 140
Government National Mortgage Assn., ARM, 1.75%, 5/20/34 71 7d
Government Mational Mortgage Assn. CMO
4.00%, 12/20/30-7/20/41 200,000 227
Government Mational Mortgage Assn., CMO, 1O
4.00%, 12/20/35 - 420/ 38 779,000 129
4.50%, 2/20/39 245,000 23
Government Mational Mortgage Assn., TBA
3.00%, 1/1/42 230,000 245
3.50%, 1/1/41 152,000 166
3,203
Total L5, Government & Agency Mortgage-Backed Securities
(Cost $10,325) 10,352
SHORT-TERM INVESTMENTS 2.4%
Money Market Funds 2.4%
T. Rowe Price Reserve Investment Fund, 0.13% (2)(3) 208 208
208
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U.S. Treasury Obligations 0.3%

1.5, Treasury Bills, 0.12%, 1/24/13 (4 25 25
25
Total Short-Term Investments (Cost $233) —233

Total Investments in Securities
106.9% of Net Assets(Cost $10,558) 5 10,585

¥ Denominated in U.5. dollars unless othemnwise noted.
(1) Theissuer cumrently operates under a federal consemnatorship; however, its
securities are neitherissued nor guaranteed by the LS. government.
(2 Affiliated Companies
(3 Seven-day yield
(4) At Novermnber 30, 2012, all or a portion of this security is pledged as collateral
and/for margin deposit to cover future funding obligations.
AEM  Adjustable Rate Mortgage
CMO Collateralized Mortgage Obligation
TBA ToBeAnnounced purchase commitrment; TBAS totaled $685 (6.9% of net assets)
at period-end - see Note 4.
VR Variable Rate; rate shown is effective rate at period-end.

Futures Contracts
(% 000s)

Contract Unrealized
Expiration Value Gain (Loss)

Long, 3 U.S. Treasury ten year contracts
$5 parof 0.12% U.5. Treasury Bills
pledged as initial margin 3/13 $ 401 $

Net payments (receipts) of variation
margin to date

Variation margin receivable (payable)
on open futures contracts %

Affiliated Companies
($000s)

The fund may invest in certain securities that are considered affiliated companies. As defined by the
1940 Act, an affiliated company is ane inwhich the fund owns 5% or maore of the outstanding voting
securities, ara company which is under commaon ownership or control. Based an the fund’s relative
ownership, the following securities were considered affiliated companies for all or some portion of
the period ended November 30, 2012, Purchase and sales cost and investment income reflect all
activity for the perod then ended.

Purchase Sales  Investment Value
Affiliate Cost Cost Income 11/30/12
T. Rowe Price Reserve
Imvestment Fund, 0.13% B G _ 4% 208
Taotals b b 208

i Purchase and sale information not shown for cash management funds.

The accompanying notes are an integral part of this Portfolio of Investments.
T. Rowe Price Mortgage-Backed Securities Multi-Sector Account Portfolio
Unaudited

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Notes To Portfolio of Investments

T. Rowe Price Multi-Sector Account Portfolios, Inc. (the corporation), is registered under the Investment Company Act of
1940 (the 1940 Act). The Mortgage-Backed Securities Multi-Sector Account Portfolio (the fund) is a diversified, open-end
management investment company established by the corporation. The fund is available for investment only to institutional
accounts managed by T. Rowe Price Associates, Inc., and is not available for direct purchase by members of the public.
The fund seeks high current income and, secondarily, capital appreciation.

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation

The accompanying Portfolio of Investments was prepared in accordance with accounting principles generally accepted in
the United States of America (GAAP), which require the use of estimates made by management. Management believes that
estimates and valuations are appropriate; however, actual results may differ from those estimates, and the valuations
reflected in the Portfolio of Investments may differ from the values ultimately realized upon sale or maturity.

Investment T ransactions

Investment transactions are accounted for on the trade date.

New Accounting Pronouncements

In May 2011, the Financial Accounting Standards Board (FASB) issued amended guidance to align fair value measurement
and disclosure requirements in U.S. GAAP with International Financial Reporting Standards. The guidance is effective for
fiscal years and interim periods beginning on or after December 15, 2011. Adoption had no effect on net assets or results of
operations.

In December 2011, the FASB issued amended guidance to enhance disclosure for offsetting assets and liabilities. The
guidance is effective for fiscal years and interim periods beginning on or after January 1, 2013. Adoption will have no effect
on the fund s net assets or results of operations.

NOTE 2 VALUATION

The fund s financial instruments are reported at fair value as defined by GAAP. The fund values its investments and
computes its net asset value per share at the close of the New York Stock Exchange (NYSE), normally 4 p.m. ET, each day
that the NYSE is open for business.

Valuation Methods

Debt securities are generally traded in the over-the-counter (OTC) market. Securities with remaining maturities of one year
or more at the time of acquisition are valued at prices furnished by dealers who make markets in such securities or by an
independent pricing service, which considers the yield or price of bonds of comparable quality, coupon, maturity, and type,
as well as prices quoted by dealers who make markets in such securities. Securities with remaining maturities of less than
one year at the time of acquisition generally use amortized cost in local currency to approximate fair value. However, if
amortized cost is deemed not to reflect fair value or the fund holds a significant amount of such securities with remaining
maturities of more than 60 days, the securities are valued at prices furnished by dealers who make markets in such
securities or by an independent pricing service.

Investments in mutual funds are valued at the mutual fund s closing net asset value per share on the day of valuation.
Financial futures contracts are valued at closing settlement prices.

Other investments, including restricted securities and private placements, and those for which the above valuation
procedures are inappropriate or are deemed not to reflect fair value, are stated at fair value as determined in good faith by
the T. Rowe Price Valuation Committee, established by the fund s Board of Directors (the Board). Subject to oversight by
the Board, the Valuation Committee develops pricing-related policies and procedures and approves all fair-value
determinations. The Valuation Committee regularly makes good faith judgments, using a wide variety of sources and
information, to establish and adjust valuations of certain securities as events occur and circumstances warrant. For
instance, in determining the fair value of private-equity instruments, the Valuation Committee considers a variety of factors,
including the company s business prospects, its financial performance, strategic events impacting the company, relevant
valuations of similar companies, new rounds of financing, and any negotiated transactions of significant size between other
investors in the company. Because any fair-value determination involves a significant amount of judgment, there is a degree
of subjectivity inherent in such pricing decisions.
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Valuation Inputs

Various inputs are used to determine the value of the fund s financial instruments. These inputs are summarized in the
three broad levels listed below:

Level 1 quoted prices in active markets for identical financial instruments

Level 2 observable inputs other than Level 1 quoted prices (including, but not limited to, quoted prices for similar financial
instruments, interest rates, prepayment speeds, and credit risk)

Level 3 unobservable inputs

Observable inputs are those based on market data obtained from sources independent of the fund, and unobservable
inputs reflect the fund s own assumptions based on the best information available. The input levels are not necessarily an
indication of the risk or liquidity associated with financial instruments at that level. The following table summarizes the
fund s financial instruments, based on the inputs used to determine their values on November 30, 2012:

(800037 Level 1 Level 2 Level 3 Total Value
Significant Significant
Quoted Observable Unobservable
Prices Inputs Inputs
Investments in Securities, except: 5 — 3 10352 § — 3 10,332
Short-Term Investments 20 25 — 233
Total 5 208 % 10,377 § — 3 10,583

NOTE 3 - DERIVATIVE INSTRUMENTS

The fund may invest in derivative instruments. As defined by GAAP, a derivative is a financial instrument whose value is
derived from an underlying security price, foreign exchange rate, interest rate, index of prices or rates, or other variable; it
requires little or no initial investment and permits or requires net settlement. The fund invests in derivatives only if the
expected risks and rewards are consistent with its investment objectives, policies, and overall risk profile, as described in its
prospectus and Statement of Additional Information. The fund may use derivatives for a variety of purposes, such as
seeking to hedge against declines in principal value, increase yield, invest in an asset with greater efficiency and at a lower
cost than is possible through direct investment, or to adjust portfolio duration and credit exposure. The risks associated with
the use of derivatives are different from, and potentially much greater than, the risks associated with investing directly in the
instruments on which the derivatives are based. Investments in derivatives can magnify returns positively or negatively;
however, the fund at all times maintains sufficient cash reserves, liquid assets, or other SEC-permitted asset types to cover
the settlement obligations under its open derivative contracts.

The fund values its derivatives at fair value, as described below and in Note 2, and recognizes changes in fair value
currently in its results of operations. Accordingly, the fund does not follow hedge accounting, even for derivatives employed
as economic hedges. The fund does not offset the fair value of derivative instruments against the right to reclaim or
obligation to return collateral.

Futures Contracts

The fund may enter into futures contracts to manage exposure to interest rate and yield curve movements, security prices,
foreign currencies, credit quality, and mortgage prepayments; as an efficient means of adjusting exposure to all or part of a
target market; to enhance income; as a cash management tool; and/or to adjust portfolio duration and credit exposure. A
futures contract provides for the future sale by one party and purchase by another of a specified amount of a specific
underlying financial instrument at an agreed upon price, date, time, and place. The fund currently invests only in exchange-
traded futures, which generally are standardized as to maturity date, underlying financial instrument, and other contract
terms. Upon entering into a futures contract, the fund is required to deposit collateral with the broker in the form of cash or
securities in an amount equal to a certain percentage of the contract value (margin requirement); the margin requirement
must then be maintained at the established level over the life of the contract. Subsequent payments are made or received
by the fund each day to settle daily fluctuations in the value of the contract (variation margin), which reflect changes in the
value of the underlying financial instrument. Variation margin is recorded as unrealized gain or loss until the contracts are
closed. The value of a futures contract included in net assets is the amount of unsettled variation margin, if any. Risks
related to the use of futures contracts include possible illiquidity of the futures markets, contract prices that can be highly
volatile and imperfectly correlated to movements in hedged security values, interest rates, and/or currency values; and
potential losses in excess of the fund s initial investment.
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NOTE 4 OTHER INVESTMENT TRANSACTIONS

Consistent with its investment objective, the fund engages in the following practices to manage exposure to certain risks
and/or to enhance performance. The investment objective, policies, program, and risk factors of the fund are described
more fully in the fund s prospectus and Statement of Additional Information.

TBA Purchase and Sale Commitments

The fund may enter into to be announced (TBA) purchase and/or sale commitments, pursuant to which it agrees to
purchase or sell, respectively, mortgage-backed securities for a fixed unit price, with payment and delivery at a scheduled
future date beyond the customary settlement period for such mortgage-backed securities. With TBA transactions, the
particular securities to be delivered are not identified at trade date; however, delivered securities must meet specified terms,
including issuer, rate and mortgage term, and be within industry-accepted good delivery standards. The fund generally
enters into TBA purchase transactions with the intention of taking possession of the underlying mortgage securities;
however, for either purchase or sale transactions, the fund also may extend the settlement by rolling the transaction. Until
settlement, the fund maintains cash reserves and liquid assets sufficient to settle its TBA commitments.

Counterparty Risk and Collateral

The fund has entered into collateral agreements with certain counterparties to mitigate counterparty risk associated with
certain over-the-counter (OTC) financial instruments, including swaps, forward currency exchange contracts, TBA purchase
commitments, and OTC options (collectively, covered OTC instruments). Subject to certain minimum exposure
requirements (which typically range from $100,000 to $500,000), collateral requirements generally are determined and
transfers made based on the net aggregate unrealized gain or loss on all OTC instruments covered by a particular collateral
agreement with a specified counterparty. At any point in time, the fund s risk of loss from counterparty credit risk on
covered OTC instruments is the aggregate unrealized gain on appreciated covered OTC instruments in excess of collateral,
if any, pledged by the counterparty to the fund. Further, in accordance with the terms of the relevant agreements,
counterparties to certain OTC instruments may be able to terminate the contracts prior to maturity upon the occurrence of
certain stated events, such as a decline in net assets above a certain percentage or a failure by the fund to perform its
obligations under the contract. Upon termination, all transactions would typically be liquidated and a net amount would be
owed by or payable to the fund.

Counterparty risk related to exchange-traded futures and options contracts is minimal because the exchange s
clearinghouse provides protection against counterparty defaults. Generally, for exchange-traded derivatives such as futures
and options, each broker, in its sole discretion, may change margin requirements applicable to the fund.

Collateral can be in the form of cash or debt securities issued by the U.S. government or related agencies. For OTC
instruments, collateral both pledged by the fund to a counterparty and pledged by a counterparty to the fund, is held in a
segregated account by a third-party agent. For exchange-traded instruments, margin posted by the fund is held by the
broker. Securities posted by the fund as collateral or to meet margin requirements are so noted in the accompanying
Portfolio of Investments and remain in the fund s assets. Collateral pledged by counterparties is not included in the fund s
assets because the fund does not obtain effective control over those assets. As of November 30, 2012, securities valued at
$4,000 had been posted by the fund to the broker for exchange-traded derivatives.

NOTE 5 - FEDERAL INCOME TAXES

At November 30, 2012, the cost of investments for federal income tax purposes was $10,558,000. Net unrealized gain
aggregated $28,000 at period-end, of which $60,000 related to appreciated investments and $32,000 related to depreciated
investments.

NOTE 6 - RELATED PARTY TRANSACTIONS

The fund may invest in the T. Rowe Price Reserve Investment Fund and the T. Rowe Price Government Reserve
Investment Fund (collectively, the T. Rowe Price Reserve Investment Funds), open-end management investment
companies managed by T. Rowe Price Associates, Inc. (Price Associates) and considered affiliates of the fund. The T.
Rowe Price Reserve Investment Funds are offered as cash management options to mutual funds, trusts, and other
accounts managed by Price Associates and/or its affiliates and are not available for direct purchase by members of the
public. The T. Rowe Price Reserve Investment Funds pay no investment management fees.

Item 2. Controls and Procedures.
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(a) The registrant s principal executive officer and principal financial officer have evaluated the registrant s disclosure
controls and procedures within 90 days of this filing and have concluded that the registrant s disclosure controls and
procedures were effective, as of that date, in ensuring that information required to be disclosed by the registrant in this
Form N-Q was recorded, processed, summarized, and reported timely.
(b) The registrant s principal executive officer and principal financial officer are aware of no change in the registrant s
internal control over financial reporting that occurred during the registrant s most recent fiscal quarter that has materially
affected, or is reasonably likely to materially affect, the registrant s internal control over financial reporting.
Item 3. Exhibits.
Separate certifications by the registrant's principal executive officer and principal financial officer, pursuant to Section 302 of
the Sarbanes-Oxley Act of 2002 and required by Rule 30a-2(a) under the Investment Company Act of 1940, are attached.
SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment

Company Act of 1940, the registrant has duly caused this report to be signed on its behalf by the

undersigned, thereunto duly authorized.

T. Rowe Price Multi-Sector Account Portfolios, Inc.

By /s/Edward C. Bernard
Edward C. Bernard
Principal Executive Officer

Date January 25, 2013

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment
Company Act of 1940, this report has been signed below by the following persons on behalf of
the registrant and in the capacities and on the dates indicated.

By /s/ Edward C. Bernard
Edward C. Bernard
Principal Executive Officer

Date January 25, 2013

By /s/ Gregory K. Hinkle

Gregory K. Hinkle
Principal Financial Officer

Date January 25, 2013
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Item 3.

CERTIFICATIONS

I, Edward C. Bernard, certify that:

1. | have reviewed this report on Form N-Q of T. Rowe Price Multi-Sector Account Portfolios,
Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact
or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the
period covered by this report;

3. Based on my knowledge, the schedules of investments included in this report fairly present in
all material respects the investments of the registrant as of the end of the fiscal quarter for
which the report is filed;

4. The registrant's other certifying officer(s) and | are responsible for establishing and
maintaining disclosure controls and procedures (as defined in rule 30a-3(c) under the
Investment Company Act of 1940) and internal control over financial reporting (as defined in
Rule 30a-3(d) under the Investment Company Act of 1940) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure
controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries,
is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal
control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures
and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of a date within 90 days prior to the filing date of this
report, based on such evaluation; and

(d) Disclosed in this report any change in the registrant s internal control over financial
reporting that occurred during the registrant s most recent fiscal quarter that has
materially affected, or is reasonably likely to materially affect, the registrant s
internal control over financial reporting; and

5. The registrant's other certifying officer(s) and | have disclosed to the registrant's auditors and
the audit committee of the registrant's board of directors (or persons performing the
equivalent functions):

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

@) All significant deficiencies and material weaknesses in the design or operation of
internal control over financial reporting which are reasonably likely to adversely
affect the registrant's ability to record, process, summarize, and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees
who have a significant role in the registrant's internal control over financial reporting.

Date: January 25, 2013 /s/ Edward C. Bernard

Edward C. Bernard
Principal Executive Officer

CERTIFICATIONS
I, Gregory K. Hinkle, certify that:

| have reviewed this report on Form N-Q of T. Rowe Price Multi-Sector Account Portfolios,
Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact
or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the
period covered by this report;

Based on my knowledge, the schedules of investments included in this report fairly present in
all material respects the investments of the registrant as of the end of the fiscal quarter for
which the report is filed;

The registrant's other certifying officer(s) and | are responsible for establishing and
maintaining disclosure controls and procedures (as defined in rule 30a-3(c) under the
Investment Company Act of 1940) and internal control over financial reporting (as defined in
Rule 30a-3(d) under the Investment Company Act of 1940) for the registrant and have:

(@) Designed such disclosure controls and procedures, or caused such disclosure
controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries,
is made known to us by others within those entities, particularly during the period in
which this report is being prepared,;

(b) Designed such internal control over financial reporting, or caused such internal
control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures
and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of a date within 90 days prior to the filing date of this
report, based on such evaluation; and
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(d) Disclosed in this report any change in the registrant s internal control over financial
reporting that occurred during the registrant s most recent fiscal quarter that has
materially affected, or is reasonably likely to materially affect, the registrant s
internal control over financial reporting; and

5. The registrant's other certifying officer(s) and | have disclosed to the registrant's auditors and
the audit committee of the registrant's board of directors (or persons performing the
equivalent functions):

(@) All significant deficiencies and material weaknesses in the design or operation of
internal control over financial reporting which are reasonably likely to adversely
affect the registrant's ability to record, process, summarize, and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees
who have a significant role in the registrant's internal control over financial reporting.

Date: January 25, 2013 /sl Gregory K. Hinkle

Gregory K. Hinkle
Principal Financial Officer
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